
I

J

.8

TRUSTEES
Ought to Know

what securities constitute a legal In-

vestment for the funds left In their
charge. We have reprinted In book--leMor-

the law governing tlu in-

vestment of Savings Bank and Trust
Funds In New York State, also the

: 1917 Official List
,of bonds which afe believed to com-

ply with the requirements of this
laW. ,Ouite a number of changes
have been made since the 1'JIG
Official List was published.

' Atkfor Booklet 597

Remick, Hodges & Co.
Idtmbtrt Keto York Mock Eithangt

14 Wall St., New York
- Correspondent!

R. L Day & Co. Boston

City of
Philadelphia

Intsrchanfable -

4 Bonds
Legal investment for sav.

tags Dank and trust funds
in New York, Massachu-
setts, Connecticut and other
States;

Eligible to serure Postal
Savings Deposits at 90 of
their par value

Price to yield 3.80
full particular! sent upon request

for Circular AD--

i

The Nationality
Company

Natlmul City Bank BuUdag
New York

Steel
Stocks

Comparative
tables showing

i capitalization,
earning, market
prices and other
pertinent data on
the larger Steel
Companies.

Ctpy "B-il- " on rtiuut

MHRIIL

SCO.

7 Wall St
NewYark

Investment
Securities

For All
Conservative

Investors
) Our Bond Dept. give

and careful consid-
eration to every inquiry.

Witknaslroiti&Gokmm
' Specialist in Public Utilitle
' 60 Wail Street. New York.

RenskorfrLyon&Co.
rViii ...

I New York Cotton Kichangt
Mflnri- - AVto York rrodurr Krehange

Chicaoa Hoard of Trade
I Atsociale Member I.Utrpool

Cotton Asiocialton
33 New Street New York

'See. Bud Sbara Pfd.
Amr. UU Elee. Tfd.
Euuu (iaa Elee. rid.
TadsraJ a Tr. Com. I'fd.

. California Edison Com. Pfd.
TssUsxsm Bway., IA. l'ow. Com. A I'fd.

FREDERIC H. HATCH & CO.
rfcOM Bromd 51 49. SO IIroad fit.. New York
'FrlTsta telephons to lloston and Philadelphia.

STANDARD
WE WILL BUT Q WE WILL SELL

M IMIa.ls F. I(Ohio Oil
itsrnUrto O. 4ft (1.
'XSBMth Faaa OU

Vnrfr

Lt.

I ISO Crearant r.
(lalrna8lr.com
no. weal l 'a.Lioo 1). O. of Kr.

CARLH.PFORZHEIMER It CO.
!nmm 410-1-- -4 Broad. M Broad St., N, V

DICK, GREGORY & CO.

BONDS

NEW TORE ItAKTFMKD

8
Tht PnftrrtJ ttock of a tutu
company it bttnf offered Ay ui
to net 8';'0 Wtitt Jvr tinulat
MS ductility this InMstmtnt,

WHITE A-- CO.. Inn
it Pine St. New York

FINANCIAL NEWS

AND COMMENT

(.loom Operators Aru Aiilc.1 in
Their Work by New Haven's

Drop to 39 2.

I'UJILIG IGNORES MARKET

U. S. Steel Corporation's Glow-i- n

S Report Issued Too Late
to Roister Prices.

The greater number of professional
traders In yesterday's Stock Kxchango
dealings found In the peculiar condition
of their own minds reason for bearish-ne- :

In the greater part of tlio session.
They were not seriously affected by the
developments of the day. which In some
Instances .presented something of a pessi-
mistic aspect, but they evidently meas-
ured current probpects In relation to

uncertainties In a fashion so dlf- -
I fcrcnt from that which might bo based

upon sound reasoning that they could
sec but one side to the market. And
their forebodings were helped along by
the obstinate refusal of tlio public to pay
the slightest attention to speculation for
either account.

Perhaps If the United States Steel di-
rectors had presented the quarterly re-
port of tlio corporation and their divi-
dend decision before the close of busi-
ness traders might havo seen a light In
the darkness. It was a most wonderfulreport It was the greatest quarterly
record of earnings In the history of the
concern, with net results not far under,
the total for the whole of the preceding
year and more than S40.000.000 In excess
of the total for the twelve months of
1914.

These earnings completed a year of
extraordinary operations In the steel In- -
dustry. The net available for dividends
couia be cut In half and yet the surplus
would be far above dividend require-
ments of 7 per cent, on the preferred and
5 per cent, on the common, with extras
mrown in.

The extra declared on the common was
1 per cent. Doubtless many persons
will consider that a stingy bonus for the
stockholders, but the middle name of the
united States Steel directorate Is con
scrvatlsm.

uioom operators In stocks did not
mrow ore their burdens w th the nr..

j proach of the end of the day's opera.
Hons, but they did. however, take wis.
dom Into their heads long enough to
cover somo or their contracts, thus glv
wtg me market a much firmer tone at
the close, with full recoveries In many
issues, notaDiy in steel common. Al
though there was no Increase In the
general dealings expansion In the
transactions .In particular stocks shoved
the total In all Issues well above .the
record of the preceding day, such stocks
as American Smelting, Central Leather,
Crucible Steel, Cuba Cane Sugar. Gen
oral Motors, Southern Railway and New
Haven providing tHe 'chief additions to
the dealings as compared with those In
Monday s market

New Haven gave a sorry exhibition
But then New Haven was In a class by
Itself, and Its decline to 39 repre
sented conditions wholly significant of
tlia New Haven property. A great con
trast with a great lesson In railroad
finance and management this New
Havm drop from a price of 255 of other
days o under 40 at present

Southern Railway stock, which next
to New Haven led the railroad list,
moved up on the constructive policies of
the Southern management : likewise
Atchison's advance reflected the strength
of the company under the work of Uie
builders, who havo made the road one o
the best physically and financially in the
United States.

Money was easy and In abundant sup
ply. Tho demand for accommodation
however, was light, with no prospect or
an Immediate lncrcaso in tnc inquiry
from borrowers. When the Government
begins the financing of the debts accu
mulated by Democratic policies money
doubtless will grow nrmcr. And some
securities may grow cheaper If the Gov
eminent s proposed excess profits tax I

added to the taxation burdens of our
corporations.

MISCELLANEOUS SECURITIES.

Bid.
American Chicle 43
American Chicle pf "

American ISrapho 161
American (Irapho pf 159
American Typefounders 41
American Typefounders pf. ... 91

Atlas Portland Cement 46

Auto Sale ?Cc
Tlarnhart Tiros ft 8 1st pf.... 90

narnhart Tiros A a :d pf
Bush Terminal pf 95
Bordcn'a Condensed Milk 112
Ilnrdrn'a Condensed Mine pr..lor.
Celluloid 115
Chlltla Tlestauant "6
Chllda Ttestaurant pf 99
Crocker Wheeler 95
Crocker Wheeler pf 101
Del. Lack A West Coal 110
Oencral naklng Co
General Ilaklng Co pf 40
Gray Nat Telautograph 6

Hocklnc Valley Product! 3

International Halt 25
International Silver pf 100
Michigan I.lmeitone :l
Michigan Limestone pi 23
Midwest Heflnlnc Co 96
Sew Jersey Zinc new stock.. 337
Otli Elevator (7
Otis Ulevator pf SS
Phelps Uoilice St Co 300
Pratt ft Whitney pf 102
Remington Typewriter 15'.i
Renilniton Typewriter 1st pf.. II
Remlurtnn Tpewrlter Sd pf,. 44
Itoyal ruklnc Powder pf 102
Sifoty Car Heat & Lighting. , 100
Sinner .Manufacturing 255
Tide Water Oil 237
Wappler Elee 42
Wappler Ulec cf 95

.

.

Am Kich. .
Battery I.Bowery . . .
Bryant Pk.
Bronx Nat.
Ilutrh A D
Chaso. . . .
Chat AT..

Hid. Asked
.54

110
24)

.151

.390

.141

.141
101
303
255

Chelsea P.r . .
Chemical 341
('It Cen N...I90
City 510
Coal A Ir .. 191

191

Colonial. 450
321

Corn Kich ...311
41

Kast River... 71
Fidelity 150
Fifth Are. 4301
Firth Nat. . 25)
First Nat... 1041
(iarfleld 113
(ier-A- . . . 140
German K .. .27)

B.,471
Gotham N.,.200

,315

Alliance Illy . 70
Am
A.I or 491
Hankers... ,11s
Bond A Mts.210

151
too

Central 79)
Columbia . 110

,MI
Kmplra Tr. . .211

. . .
KLA T. ...1571
Fraukllu 221
Fulton 37)
Fidelity 201

... 411,. .213
Hudson T.,,144
kings in.
utisn

NEW YORK BANK STOCKS.

America..
Atlantic..

Commerce..

Columbia...
Cosmopolitan

(lermania

Greenwich,

tM
US

430
i;o
i;o
in
147
212
i:i
too
in
i.'i
:oo
194

335
335
100

105
4100
:m

llKU
190
150
390

Bid.Aaked

tlurety...lll

Broadway...
Brooklyn..,

Commercial.

Kqultable.

Guaranty,
Hamilton.

71
113
101
ta
23
160
114
400
120

211
Ml

IU0
280
111

471
275
III
IM

.11. .IM . IM

ilsrrlman 341
nanovee,. .,700
Itn t Trad., ,919
Irving Nat., .211
Liberty 971
Lincoln 130
Mantit Co. . .330
Market A P. .30
Merh.4. M...330
Melrop'n..,,IM
Metropolis. , .290
Mutual 171
Merchants, . .310
New Ne'landlll
N Y N II A. .403
N V County.
Park IM
Pacific 371
Peoples,. ,,..311
Produce Esc. Ill
Public 110
Sherman 110
Bratuard . . . . 4 JO

Hecond. ,

male
23d Ward..,
Union Rx...
Wash Ills . ,

West Ride..
YorkvUlo. . ,

Bid. Asked
N.335

391
,10)
.110
.111
.171

TBU8T AMI) SURETY COMPANIES.
Bid. Asked

T T..I13
Lincoln 104
Manu Cllr,,.iii
Metropol .,,409
Ml no bond.. 10 J
Mut Tof W.133
Nal Surely . ,331
N VI, 1.9. Y.. 941
New Vork T.ool
N YTItlelus,. 91
I'tuplM .311
Ouetma Co .. .
Realty Aaso.,100
Title, GAT ln
Union 430
tin rJlalea,..ICuo
I) H M A T. .4)1
It H T II A I, 31
.Wcalcltaster. .IM
WAM'l'A KIM

Asked
(f
12

164u:
43
94
It

1.50
92
10

100
113'4
106
190

80
101

94
104
195

S

45
3

4

101
11
24
97

312
0

9t
310
103
l4j
13
40

104
102 i
242
242

710
121
211

inoo
!o
340

325
l3
too

215

200

110
ItO
411
11)
1)0
114

1U
10

140
III
40)
111
111
:o
CM)

11
VI

to
103
IM

loio
111
4)

140
ISO

Closing.

17
724
S4
7V4

27
85
89
90
48
67
69W
28H
19
52
7

106
47

106
116

98V4
61

110
126
216

46
45
39'4
70
82

106
99
16

114
63
65
81

4
1

422
124
127
28
78

8
107

49
26
58

160
85
85

115
99
63

150c
17

122
13
38
88

125
111

31
31
24
.54

44
45

131
56
22

103
62
70
46
9S

150
14
32
99

144c
120
120

27
21
45
31
46
34

240C
169
112

90
587,

116
36

120
K4

74
105

57
16
42

103
68?i
66

114
25
58
68
45

117

83
22
45
23

123
123

77
H3
J, i

222
118
130
87
29',
84
52
72
36
63

106108
100

91
42
29

115
8

17
32

107

112
59

"2
31
24

100
40
26

136
70

108
109
109

6
105

97
67

103
31
71
40
78
47

158
101
81

O

26
60
77

100
60
17
38

230
63
26
27
60
62
97
32
70
97

105
15

228
m.
44
66
45
13

108 .
143

99
75

9
1 00

21
120

Ask.
17
73

7!
28
85
90
91
48
68
70
28
19
53
76

106
49

106
17
98
62
12

127
217

46
45
39

2
82

106
99
17
15
64
55
81

6
1

430
27

129
30
78
10

108
60
26
60

161
87
86

115
101

64
152c

18
122

14
38
88

125
116
32
31
25
66
47
Si

47
132

57
22

104
62

ISO
47
94

151
16
35

100
145
I2S
126

27
21
50
31
47
35

250c
170
113

91
59

117
36

126
88
76

106
67
17
43
47

103
68
67

25
59
60
46

120

83
23
47
21

126
126
78
44
26

226
123
131

88

84
53
73
38
65

100
96
42
30

116
9

18
33

109
1

114
60

113
31
24

101
41
27

137
71

108
110
110

6
106

98
57

103
32
73
lt
81
47

161
102

81
2

26
51
77

100
61
17
38

232
65
27
28
52
52
97
32
70

100
105

15
229

17
45
65
46
13

109
143
99
7U
10

151
22

120

1

NEW YORK STOCK

10

3

10

TUESDAT, jANUAItT SO, 1917.

Annual dividend rates aro quoted In dollars.

Sales.
200 Advance Humcly

1000 AJux Rubber
300 Alaska Ciotd Mines
200 Aluska Juncuu

1300
2300 pf
5500 Am Beet Sugnr.

650 Am Ag Chemical
6400 Am Can

800 Am Car & Foundry
700 Am Hldo & Leather pf...
200 Am Ico
200 Am Linseed
100 Am Linseed pf

4100 Am Locomotive
125 Am Locomotive pf
100 Am Malt pf.

13900 Am Smelt
300 Am Smelt pf
100 Am Smelt Sec B
500 Am Steel Foundry
300 Am Sugnr
800 Am Tel & Tel
200 Am Tobacco
200 Am Woolen
300 Am Writing Paper pf....

3200 Am Zinc
800 Am Zinc pf.

9500 Anaconda
8500 Atch. Ton & Santa Fc. ..

350 Atch, Top & Santa Fe pf.
2UU At, li & A

6100 At, Gulf & W I
100 At, Gulf & W I pf

3500 Baldwin Locomotive ...
1500 Baltimore, & Ohio

100 Barrett Co
100 BatopUas
500 Bethlehem Steel
100 Bethlehem Steel pf
700 Bethlehem Steel 11 w I.
200 Bethlehem Steel Hb....
400 Brooklyn Rapid Transit,
100 Brunswick Co

3900 Burns Bros
800 Butte & Superior

2400 California Petroleum . .
800 California Petroleum pf

1800 Canadian Pacific
100 Case, J I, pf

14700 Central Leather
100 Central Leather pf
200 Chandler

1000 & Ohio
20 Cen & South Amer Tel.

200 Chicago & Alton
530 Chicago &
100 Chicago Gt Western
400 Chicago Gt Western pf . .

6400 Chic, Mil & St Paul
100 Chic, Mil & St Paul pf . . .
100 Chic, St Paul & O
200 Chic, Rock IhI & Pac

2200 Chic, Rock Isl & Pac ctfs
2400 Chile Copper
3500 Chlno Copper
1200 Col Fuel & Iron

50 Col & Southern
4900 Columbia O & E

100 Comp, Tab & Rec
900 Con Gas
200 Continental Insurance .

2700 Corn Products
300 Corn Products pf

11000 Crucible
200 Sugar

11500 Cuba Cane
30(HCuba Cane pf.
200 Delaware & Hudson

THE WEDNESDAY, JANUARY 1917.

EXCHANGE PBIOES.

Chesapeake

Northwestern.

Cuban-Americ-

SUN,

30 Denver & Rio Grande...,
200 Denver & Rio Grande pf,
100 Deere Co pf
100 Detrolt-Kdlso- n

300 Detroit United Ry
75 Detroit United Ry

400 Distillers Securities
700 Dome Mines
100 Drlggs-Seabu- ry

8100 Hrle
1000 Krle 1 pf

100 Gaston, W & W
10 General Chemical

100 General Hlectrlc
14200 General Motors

1300 General Motors pf
2400 Goodrich

400 Great Northern pf
1200 Gt Northern Ore
200 Gulf Steel
100 Harvester Corp
100 Hartnian Corp
300 Illinois Central

4200 Inspiration Con
200 Int Agr Corp...,

2400 Int Nickel
8300 Int Puper

600 Int Paper pf
300 Intcrboro Con pf
400 Jewel Tea
200 J Kaymr 1 pf

4500 Kansas City Southern
100 Kansas City Southern pf.

50 ld Tiro . ..
4100 Kennccott

20 Kings Co L & P
800 Kings Co L & P rts..

3600 Lackawunna Steel
200 Lake Krlo & Western....
400 Lake Erie & Western pf.
500 Leo Tiro
100 Liggett & Myers pf

20 Liggett & Myers pf
400 Lejitgh Valley
400 l,on Island
100 Loose-Wil- Bincult
200 Lorlllurd
100 l.orlllard pf
900 Louisville & Nashville.,..
100 Muckny Cos

12200 Marino
10200 Marino pf

4100 .Maxwell Motor
200 Maxwell Motor 1 pf
600 Muxwell Motor 2 pf
200 May Dept Storca
100 May Dept Stores pf

11000 Mcx Pet
200 Mex Pet pf

1000, Miami Copper
1000 Minn & St Louis new....

100 Minn. St P & 8 S M
Mo, K:tn & Texas
Mo. Kan & Texas pf....

Pacific w 1....
300 Montnnu Power
OOlNut Cloak & Suit...

31,

106

106
116

218

600
100
300 .Missouri

10 Nat Cloak & Suit pf...
1000 Nut I.ead

100 Nat Lead pf
2900 Nat K & H

Nevada Con ,..
1900 N Y Central

30600 N Y, K II & II
200 N Y. O & W
800 Norf & West
100 No Amer Co

2100 No Pnclllc
Nova Scot la S & C

800 Ohio Cities Gas
1400 Out Silver

700 Owens B & M
Pun-A- m Pet pf

2315 I'cun It It
735 Peoples Gas
200 Pero Mart w i

300 Pero Marq prior pf w I.
300 Phlln Co
200 P. C, C & St L

3100 l'ltts Coat ct.'H
100 P, Ft W & C
100 Pitts Steel pf

2600 Pr Steel Car
500 Quicksilver

2400 Hay Cons Copper
100 Rwy Steel Spring

G400 Republic Steel
9500 Heading
1500 Saxon Motor
2400 Seaboard A L

600 Senbourd A L pf
500 Sears-Roebuc- k

100
Shnttuck

800 St L Southwest
600 St L Southwest pf
100 Stutz Motor

1600 South Pacific
33000 South Hull Co
2100 South Rail Co pf

300 Stliml Mill Co
6400 Studchakcr

500 Tenn Copper & Chem...
1800 Texas Co

500 Texas Pacific
100 Third Ave
200 Tobacco Products
300 Transuo W ctfs

2300 Un Bag & P
100 Un Bag & Paper new...

2100 Union Pacific
700 Un Cigar Htorcs
100 Un Drug Co
100 Un Ity Inv
100 Un Fruit
3011 U H C I Pipe

1C100 U 8 I Alcohol

I Open-- Hlih.
inr. A

17
74

8
7

27.
84
90
91
49
67
69
28
19
52
75

46

98
61

111
127

200

100

400

800

46
45
38
68
82

105
99
16

114
61
54
80

124
1

435
125
129

29
77

8
102
49
26
68

160
86
86

115
99
63

153
18

122
13
38
89

125
112

31
31
24
54
46
28
44
46

13H
57
22

104
62 V

70
47
94

lUU'S
14
33

100
145
120
119

27
21
45
31
46
35

250 r250
169
114

91
59

116
36

120
84
76

103
56
17
42
47

103
68
65

117
21
58
58
4.IV,

.120
2

83
23
47
23

125
126

77
43
26
26

120
130

88
29
84
53
72
38
62

107
99
95
41
30

116
8

18
32

106
81

113
60

113
31
24 V

100
43
27

136
70

108
110
110

0
105

97
67

103
30
71
41
80
47

160
102

81

26
51

78'
100

64
17
3S

230
63
26
28
51
63
96
31
69
98

105
15

228
17
45
66
46
13

108
143

S

75
9

161
22

12- 1-

17
74

9
7

28
85
90
91
49
67
69
28
19
62
76

106
46

106
116

98
62

111
127
218

46
45
40
71
83

107
99
16

116
64
55
81

124
1

435
125
129
29
78
8UI

108
50
26
68

161
86
86

115
99
63

155
18
22
13
38
89

125
112

31
31
24
54
47
28
43
46

131
57
23

104
62

170
48
94

IDU',1
14
33

100
145
120
119
27
21
43
31
46
35

169
114

91
59

116
36

120
84
76

106
57
17
43
48

103
68
66

118

58
08
43

120
2

84
23
47
23

123
126

77
13

226
120
130

88
30
85
54
72.
38
62

107
100

95
42
30

116
8

IS
32

106
81

113
60

113
31
24

101
43

136
70

108
110
110

6
106

97
57

103
31
71
41
80
48

I60U
102

81

26
61
78

100
61
17
38

231
63
26
28
51
63
97
33
70
98

105
15

229
17
45
66
46
13

108
143
100

75
9

161 t
2a

121

Low
est.
17
71

8
7

27
84
88
91
47
67
68
28
19
52

74'
106
46

105
16
98
61
10
26

217
46
45
38
67
81

105
99
16

113
64
53
80

124
1

421
125
127

28
77

8
102
48
26
58

159
86
84

115
99
63

153
18

122
13
38
87

125
112

31
31
24
52
46!
28
43
46

130
56
21

103
60

170
45
93

150
14
32

100
145
120
119T4
27
21
45
30
45
35

250
169
109

90
58

116
35

120
84
76

105
55?:
17
42
43

103
68
65

117
24
58
68
44

120
2

S3
23
46
23

123
126

77
43
26

226
120
130

88
2S
83
62

36 U
62

107
98
93
41
29

116
8

18
32

106
80

113
59

113
30
24

100
39
26

136
70

107
110
109

105
96
66

103
30
71
41
80
46

160
102

79

26
51
76
98
68
16
38

230
63
26
28
61
53
96
30
69
97

103
16

225
17
45
65
45
13

108
142

99
75

lbl
11

118

Clot--
inr.

i

6

9

17
72

8
7

27
85
90
91
48
67
69
28
19
62
76

106
46

106
116

98
61

110
126
217

46
45
39
70
82

106
99
16

114
64
55
81

124
1

422- -
125
129
28
78

8
107
50
26
58

161
86
85

115
99
63

155
18

122
13
38
88

125
112

31
31
24
54
47
28
45
46

131
56
22

104

170
47
94

150
14
32

100
145
120
1 1 an
27
21
43
31
46
33

250
169
113
90!
59

116
36

120
84
76

106
67
17
42
47

103
68
66

118
25
58
58',
43

120
2

83
23
46
23

123
126
77
43
26

226
120
130

88
29
84
62
72
36
62

107
100

95
42
29

116

18
32

106
80

113
59

113
31
24

100
II
26

136
70

107
110
109

105
96
57

103
31
71
41
80
47

160
102

81
O

26
51
77

100
60
17
38

231
6.1

26
28
61
63
97
32
70
97

105
15

229
17
43
55
45
13

108
143

09
75

9
161

11
1ZU

19

8

0

Nat
Chanra.

2

1

1

Va

2

1

1

1

1
2

'i

1

8
1

'3

6

'i

1

1

1

'5

'

. -

.

'

1

5

' ' '

1

'

1

i
3

'

'

1

1

1

2

1

"
1

2

1

1

it,
1U

w

1

1

4

2
1

3

1
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Cloilnr.
Bid. I Ask.

69
113
120
106

22
48
50
14
54
29

106
62
26
20
51
35
98
66
50

Vl ! 150

"

"

"

1

1

""

1

DO

62
69

113
120
106
23
44
65
16
54
29

106
53
27
21
52
36
99
66
61

150.
57

3

Sale.
200

1300
140000

400
11400

300
200
200

3800
1700
2300

100
760

1100
1600

400
1500

100
1700

800
200
100

U S Smelting
U B Rubber
U S Steel
U 8 Stcol pf
Utah Copper
Utah Sec Corp
Vn-C- Chem
Va I, C, & C
Wabash
Wabash pf A
Wabash pf B
Wells Fargo Kxprcss.
Westlnghouso Glee,,.,
Western Maryland. ...
Wheel & L K w I

White Motor
Willys Overland
Willys Ovcrlnnd pf....
Wilson & Co
Wisconsin Central
Wool worth, F W
Worthlngton Pump pf B.

Odd lots.
Total sales 562,800 shares. Same day 1916, 724,100. January

dutc. 15,715,300. Sumo period 1916. 16,800,200.
Where "c" follows quotation It indicates a bid or offer ten nharcs.

GOSSIP OF WALL STREET.

U. S. Steel's rroareaa.
On May 13, 1904. United States Steel

common sold at 8 a share. In that
year no dividend was paid on the stock,
and with tho exception of 1915 provided
the only twelvemonth period In the his-
tory of the corporation when the share-
holders failed to receive a return on
their Investment. In 1904 total net
earnings of the corporation were

and In 1915 $130,351,296. In
the year ended December 31 last total
common dividends of 7 per cent, (extras
Included) were paid, while net earnlmts
for the twelve months were $333,625,-08- 6,

tho final quarter's exhibit being the
greatest for any three months period In
the history of the big corporation and
an amount far In excess of the entire
net earnings for 1914. And tho net re-

turn for the last two quarters of 1916
were about $40,000,000. above the four
quarters In 1915. At the close of 1915
the net assets of the corporation appli-
cable to the common stock were equiva-
lent to $140 a share. At tho close of
1916 they were heavily Increased. A
great equity has been established for
the common shares. It Is not surprising
the directors of the corporation haver an-

nounced that the next dividend date will
bring to the holders of the Junior Issue
1 per cent, extra on their shares. As
a matter of fact the board was ultra
conservative.

Accentuating Bad vra.
p.rlina for the benefit of the Investl- -

ranrn from Washington traders In the
Stock Exchange hammered the market
for a brief period just u snow inert
was something after all In tho theory of
Col. Whipple that selling stocks short
accentuates bad news. Bad news yes-

terday, however, merely was a prospect.

Srvr Haven's New I.ott.
v,w Tork. New Haven and Hartford

stock sold to a new low record In yes-

terday's market at a price under 10.

which compared with a high for 1916 of
777i nnrt a men recora in IJ. "I
the last named level being reported at a
time before financial experiments wem
tried upon the property and before the
days of the Inauguration of the com-

pany's programme of gobbling up every
transportation facility In New England.
Now there Is talk of receivership pro-

ceedings for this once strong company
a company that would bo strong y

If good railroading had been the govern-
ing influence In the operations of the
property In recent years. On May 1 the
nmnanv will have to meet In some way

$23,000,000 of notes, which, with $2,000,-00- 0

taken from the company's treasury
were use.l to imy off $27,000,000 5 per
cent collateral notes. On May 1 the
New Haven has to meet alro $20,000,000
on New Kngland Navigation notes. For
years the company has been borrowing
from Peter to pay Paul and Just now
Wall Street operators aro beginning t'
believe that there will bo no more re-

sponse from Peter and that the best
Interests of the stockholders anil mr
creditors would be served by a financial
reorganization supervised by the courts.
A story Is going the rounds that tho
Morgan Interests nrc absolutely out of
the New Haven and that Boston banking
Interests are buying the stock for

Selling !4t. Fnnl.
Various traders In Wall Street ore

selling St. Paul common because of their
disappointment over the failure of tho
directors to advance the dividend. There
Is no good reason why the board should
make nn lncrcaso In tho rato at this
particular time. In cpltc of tho vast im-

provement In the company's poMtlon, but
there Is good warrant, however, for tho
prediction made by a prominent houco
yesterday that the persons who own St.
Paul stock nnd continue to hold It event
ually will recelvo a better return
(heir Investment. There are too many
uticcrtalntltlcs In the railroad situation
to encourage tho Idea that the current
j car Is to be a period of dividend ex-

pansion by tho rail transportation
companies. But this Is no argument for
liquidating the railroad stocks. St. Paul
is now paying 2 per cent,

on Its common. Later on Its In-

crease In earnings from Its Pacific coast
evtctmlon alone will give practical
surety of a return of the stock to the
oh) dividend basis. At least. Hint Is the
opinion of tho best Informed men on tho
St. Paul property.

lloiida nnd Knrnlnir tnpncltj.
Inlerest nn the new Initio of $25,000,-00- 0

general Riid refunding per cent.
St. Paul bonds will add $l,12."i.00n to the
company's fixed charges. In tho llscal

cnr ended Juno "0 last the company
showed a Mirplus after Interest, icntals
nnd mlKcellaneoua chargps of $16,717,357,
ns compared with $11,96S,2S2 In tho year
before, niul a surplus sifter dividends on
the common and preferred stocks of
$3,325,S7, ns against a deficit In tho
preceding fiscal iierlod, On tho basis of
1915-1- 6 earnings tho surplus after dlvl- -
Ul'IIW VIIUIK-3- HIIUIIIIIK uiupu iii mi; iwn
honilH, would total $1,200,000, And on
tho basis of rurnlugii for tho Hist nix
months of the present flfcnl year the
company should show at the end of June,
1917, surplus, Including new charges,
nvallahlo for dividends of almost

and about $9,000,000 after divi-
dends. With tho completion of Us elec-
trification pl.tiiH the St. Paul til be able
to savu substantially on operating coIm.

Frrnrli Industrial Credit.
Heretofore opportunity to participate

In French Industrial credits has been
open only to thn bunks, but In thn case
of the latest offering, $50,000,000, this
type of Investment Is open to Individuals
on an attractive basin, particularly as It
Is In tho form of registered assignable
trust company participation certificates
In tho denomination that may bo desired
by tho buyer. Tho obligation represented
by tho ccrtlllcates Is a pro rata lnteiot
In tho direct and several, but not Joint,
responsibility of each one of hcvcnly-fou- i'

French Industrial companies, Iho counter-
parts of which In tho United States arc
such concerns ns tho licncrnl Klectrle
Company and the United States Steel
Corporation, In addition tho credit Is
secured by $50,000,000 Flench Govern-
ment notes and by 20 per cent, of the
total amount of the credit. Purchasers
of the ccrtlllcates got them on a 5 per
cent, basis, while they may obtain further
IiciicIHh If there rihould bo substan-
tial improvement In French exchange.
William P. Donbrlght & Co. are the
bankers making tho offering.

UiisTrounded Inflation Fears,
The rejection by the House Banking

and.Currp.ocy Committee of the provision

62
68

112
120
105

23
43
60
14
53
28

106
62
25
20
51
3:.
98
67
50

150
66

pr

IOO

do

IOS

do

1(11

do

do 112c

'alia

AW

111)

1.11

High- - Low Cloi- - N
est. Ing. Change,

68 69
113 111 113
120 120 120
106 101 106

23
43 4276 42

Vi 50
14 14
54 63
29 28 29

106 106 106
62 62

27
20 20 20
51 50 60T4
35 35
98 98
67
51 50 51

150 150 160
66

to
for

In tho proposed amendment to the bank-
ing law authorizing Federal reserve
banks to exchange their notes for gold
and allow gold thus acquired to bo
counted as part of the gold reserve
which the reserve banks are required to
maintain against their notes In actual
circulation runs contrary to tho best
Judgment of most bankers. Tho House
committee believes that such plan
would lead to dangerous Inflation, but
the members of the Federal Reserve
Board frequently have pointed out how
little danger there would be of such
development On the other hand, they
have shown that the power of note Issues
under such conditions would afford con-
siderable advantage when gold was be-

ing withdrawn for export. Paul M.
Warburg recently said In answer to the
Idea that tho volume our money would
be heavily Increased by any such ar-
rangement that If wo added $500,000,000
to the Federal reserve banks' gold hold-
ings by withdrawing gold certificates
from circulation and Issued against this
gold an equivalent amount Federal
reserve notes the exchange In Itself
would not alter the volume of the coun-
try's total circulation.

Warbarir'a Argument.
Mr. Warburg said further that our

power of protection would Increased.
For Instance, If the member banks should
discount with Federal reserve banks
$300,000,000 of paper and ship $200,000,-00- 0

of gold out of the credit balance
thus secured the account would balance.
In other words, the exchange would lo

us to bear loss on gold which
otherwise, might have affected seriously
our financial position. Federal reserve
notes certainly would serve as well In
circulation as gold certificates. Federal
reserve notei secured by tho assets
the reserve banks and covered by gold
would give elasticity similar to that pro-
vided to the currency system In forelsn
countries, whero elasticity docs not spell
Inflation. Elasticity without restraint
would lead to Inflation, but It Is elas-
ticity with regulation that the Reserve
Hoard Is fighting for. Our Congressmen,
however, are not financiers.

BED AND ASKED PRICES.

Closing prices of stocks in vrhlch
were no transactions yesterday;

Bid. Ashed.
AcnieTra. Xi Jf .V
do ipf i6 9rH

AdamaKi.Lli) 14.'.
Itpr :i.--

Amllk.N'.. 44 1(
do pr . m r,2'

AinllrSh..l(K)) 10.',,
do pf 17.1 in.!

Atnlllfgp 1)7 H too
AtnCanpfluOl, 111)1.
AniCiial :i! :t'i'.
Ami itoil 4H'4 40

oi !uoiiAmKtp. I2
AniHAI... 1.1

AmMall. 7.4
Amtm&R

pfA .

AmSniitr..i:iH
pr 10

AmSnii nf 121
AmTIAC (54

AmTotl pf
AmWiMilp 957i
,nnArtKr

do pr
AssctHllcal 3
.Wk-IHI- s 21 'ido lpf 4.,

2f 40
Ahmn-OII- . 7:i!j
AK'I.lne..11B
lll(IU--
111) pf. . 74'.
llarretl prim
HknU(isl2H
llnmnSb. 07

pf Iffiij
iiuritA p . tit

pf
llurusllprilO
llllshTlT..
llulterirk. 17 'j
CaltadsKo Aft:
CUIli.rNJ.'HIJ
I'hANWplTO
CHtPAOpKiO
(.'(( 71 NO, in

i ii pr Tii

do ir ii:ii,
Cnl&Sotp .'.II

tilt '.'Pf it.,
( 'nut IK
('(IKI.P 12.1
ConlCan Ml
do pf III')

on i ( ti'jU ar. I.,
crustipr ill
I'iiAiiNrPIOV
1)1 227 '4DlaMal.'hrj:.
DulSSAA. .'
do in

KlocStorll -.

Lrlt'-'p-l. :7
KrleAPIW la'i
IVdMAS. IT,

do nr :i'.i
(iWllilinclta)
do nr

(iranlijCn
Oroi'nCCp
(iiiirsiiphon

HanNJ.
Il,iririifll2li
llot'kValptuftli
Interim!-- !' Ift'i
InlAgpr. 1(1

Inwaft'll. 0

Vl'l

txu$

I02'
7,ila

PMlj
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Ill's
,'iR'ic

IS!j

nfll!
M)H

113I5
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JKslwr 12714
K('l'S.VMp7(l
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23 23
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4
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100
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I

lift
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2.13
13ft

.'.I,
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200
124

(ioodrh
ss
44 ! 411

in7
do 2pf 120 1.10

120 122
do pr 122 125

llomi'-.tM12-

42

JeaelTpf 10'. 11(1
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7.'.

Keo.Mls.M H

do nr . - ,'.l)
IH)
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3pf .
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II.

HI
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Bid. Asked.
IAMTob.2nO 2R.',
Mackay p Cft C7
Manllrh.. I H .1
MsnKI..,12S 130
ManShlrt. 7ft 77
do pr 110 120

MlchCen 120c 126'4c
MS

S.M lir . 129 135
M S PAS

MI.L. 7ft Kft

Monti' pfH2U 1171$
..inrac-- I . . - a

do rtrs Ift'i
MnrrlsAK ROW
Ml'Prvr I. ft!)
NatUK . 12015
do pr.12.'.

NatKS pf. poij
,'ilV I, til

M 1 pf
in 2 pr 4

NVCHL . 31 j
do 1 pf 7ft
do 2 pf ft4

NOrlTM 2014
NYDkpr 40
NVIAW ll:l
NnrfSo... 27
Norf IV pf. 87 1

1'acCo . . .'.()

do I pf 70
do 2 pr 71)

I'acTelAT 32
do pf OSU

PettllKtM
in i pr rx

PtxiAKasl 12
pccslpr en

l. 47 i j
do pr 109

I'uhSmCIOfl
Pullman .100
Qlllrksl nf 21s
ItyHIIS pfimi
Head I pf. 44!)

UO J (II 4.1

NII.&BT . 23J4
do pr 33

Scars-I- t pM2l'S
."lovSh pr 117

StanMI pf W
Sludrti pr.tlKI'j
Tobl-rolifl-

TIKtlAW 4
do pf 11

do rts 7'
do rt pf 1ft

TwCRT 9 4

do nf 121
Underwd

pi inui'aepr . s.,
UCigMfg. 4 4

do pr.Klft
Ul'IgSt. pfllHl,
I'llylnv . I'll
UUni 1 pf ..2tj
do 2 pr III

uwcip pr r.a
DSIn.Mpr 99
I'NKxpr . 20
llRHmltpr ftl iUSItlAlm IS
UHlliibber

pr. ins
h 1124

IV.M jIdlif 41
WcMUii 97 4IVntgh I pf70

(

)pymM 22.,
do II (l 124

WALK I IK
Vlwrtlipli2ft4

WorlhP.M '
do A
Vllu.n ..r to-- .

Ex dividend.
Where a "c" follows

a quotation Indi
a or offer

ten shares.

RAILWAY EQUIPMENT BONDS.

Quolrd en a percentage bssls :
Name. Maturltr. Itste

ltnlllliH.tr A Ohio 19l7-;- i 4 14
IlllIT, ItiM'h Pitt ) 4I.4--

Cansillsn Northern, . .. 1917-7- aiL ft

Canadian Parille 1D1T-2- S 44
rbo.eake A Ohio.. .1917-- 44
( hgo A Northwestern. 1917-2- 44
CPigo, It I & Pacific.. 1917-5- 44--
I'llgo, St I. A N ().... 1917 21 S

Cleve, C, C A St L.. 1917-2- 5
Cuba Itsllroail 191716 5
Ililamire & Hudson. .1922 44
llrle llallroad 1917.: 4U--

tirand Trunk 1917-2- 44
Illinois Central 1917-2- 44 S

lmlllli'& NashTllle.1917 2.1 r.

Michigan IVntrsI 1917 30 S
ln, Ksn.ns t. Trias, 1917-2- 5

Missouri Pacific 1917 22 5
Mobile & Ohio 1917.24 44--

N V Cenlrsl Lines. ..1917-3- 44--

Norfolk A Western.. ,1917-2- 4U
N V, N It Hart... 1917-2- 44s
lVnii tieneral l'relght. 44-r- .

St L Southnestem. .1917 26 445
SoalioanI Air Line. 1917-2- 5
Southern Pselflc ..1917-2-

Southern Hallway. . .1917-2- 5

CONSOLIDATED EXCHANGE.

United sold lain
afteriiiNin lilgl. liest Dial

touched Street. than
deslt In, representing

portion tnlal turnover hnsm-ls-

district. general tuatket
movement throughout was

foUonrd Irregular afternoon
Tho vicskiiotia helped

msrsi'i as a miioic.
mining as

4700 Atlanta . 171-- i WV4

m (inhtneld Cons, , .71
tsvt rioMnckl Merger, ,0H4
&.) IUI -- 4 .224

IkOO Mi'Namara n4 ,os,i
500 Mldaay 20 .20
too .16
230 Tonopali Kit ,,..4.00 4.00
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4HQVcst End 70 .70

in
80
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III. I Ask.
4 3D 4 20
C.i 4

D. 2i D.n.1
4.50 4,21
4.4S 4.21
4.23 4.00
6 00 (SI
4 23 4.20
4.51 4.40
5 25 .'..CO

4.25 4 to
4.50 4.311

4.70 4.40
4.30 4 10
4 25 4.03
4 4', 4 2i
r. 21 4,73
5.23 4 73
4 73 4 W
4.40 4 23
4.2'. 4.l)
4.55 4.3s
4.20 4 00
I.K0 4.50
4 53 4.33
4.30 4.20
4 43 4.23
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Stales Steel rnniinnn
113,, price

More 52,im0
shares large

earlv vigor
selling

rallies
sHslal Kitten

uiisettio
Sales stocks

Sales, Open. High.

,04'i
JuiuIhi

Ophlr

Union

Last,
.15U Ift'i

.324

.04

.20

.14
3.V5
.44
.10

SCARCITY OF BONDS

RESTRICTS SELLING

Operations Would Be Much

More Extensive if Offer-

ings Were Larger.

TRADING IS INCREASED

Net. Improvements in Foreign
Government, Issues New

Havens Follow Stock.

Buying of bonds of various classes
continues In moderately active volume,
and under present conditions In the
money market and those In the world of
business It Is probable the demand witl
run on. Indeed, the chances are that the
dally operations, both In the Stock Ex-

change and over the counter, would be
more extended if they were not restricted
by the relative scarcity of offerings.

In yesterday's market In the Stock
Exchange prices generally wero higher,
the chief exceptions being presented In
Instances where speculative sales were
reported. Tho high grade Issues wero
well taken, this group Including some of
the Industrial and miscellaneous bonds
which are In a position to stand almost
any sort of test that might develop from
decreased earning power by corporations.
The foreign Governments, as a rule,
closed at net Improvements, United King-
dom 5s providing an exception with a net
loss of . Anglo-Frenc- h 5s again were
In demand from small investors.

Atchison convertible 4s moved to 106
and the general 4s continued their prog-
ress in tho direction of par. Burlington
Joint 4s sold within a fraction of par.
Illinois Central refunding 4s ended 1

point up at 95, while other strong
features wero Northern Pacific 4s and
Reading general 4s. New Haven 6s fol-

lowed the stock, declining to 104,
against a high last year at 117.

There was good buying of American
Telephone 5s and Armour & Co. 4s.

Total sales amounted In par value to
$4,529,000, ob compared with $4,042,000
on Monday and $4,328,000 a week ago.

Quotations on Governments and sales
of other bonds follow :

D. S. GOVERNMENT nONDS.
Jan. 30. Jon, CO.

nid.Asked. Illd..ULed.r, registered 99ii .. P9l ..
2. coupon 99i .. SSH ..
2", registered 100'i .. inoij ,.
3s, IHiupnn 100', ,, 100a ,,
3., registered. 1918 101 101

Ss, rmiton. 1946 101 101

4., registered 110 111 110 111
4s, ntnion 11014 .. 1I0'4 ,.
2s, Panama, registered. .. 9!' ..
I., Panama, coupon tto'j .. P914 .,
3s, Psnsms, registered, .101 ,. 101
3s, Panama, coupon. 101 . 101 .

RAILROAD AND OTHLR 1IONDS.
US reg

1000. ..1 1 o
U S - roup

1000...I01
AmForn Ke-- e .".

II 000 0 74
1000 0 73f

16000 0 7U
AnaloFrereri is
7000.... Oil
iroo pars
:rnn 0:1
roo. .. o:i3

1600U. ...u;
roo. ....m:i's
roo o:iU

form n:iia
foo o:n

44000 nnis
lniooo... .0:114
cooco 11 His

rno oaa.
Toon o.'Hr
2000 n.m

132000 ...nuts
1000 0:14

MSI liililS
.1000 0:1 is

rno nil 4'lty or Pans as
27000 9608

roo y o
2000 0 6

Dom Canada 5a
1976

5000 0 07a
12000 POO
7000.. ...OO's

1911
200OO, .100
Japanese 44s

3000 HBIj
Jap n flcr std

3000 HD34
40OO H O.Ni

2000 80Itepol Cutia44s
10(1011 .Kill?
Hep of

1W4
100OO... 1 OO
United Klngdrn

4s 1919

Sissi I)7t,i
2000 . 0 7 3s
rooo 7'4
iron,... 07.1
mto 073
My. mi

2 000. ,C ..074
310OO l)7ls

1000 07
BOOO 0 7Ir
2000 0 7

rolled King in
20000 0 8V
10000 UBU
400O0 OH
irooo ohIh
JOUUII u o
N V Canal 4I41

1PM

1000.. .looii
NYCfty 44a 47

May
II0OO...1 1 OI4

Nov
4000.. .1 1 OI4

N Vntr 44s
7000. .1 IOV

Adams Eip s
1000 H4I

Alaska (I cv (
Series A
loop 7R

Am Agr deh 5s
r.ooo... 1 of)

10000.. .1 l)43i
Am HldeA L (Is

,'.0OO... 1 0 4
Am TAT clt M
.1000... It) I fn
2000... I o i:u

10001).,. 1 O I os
MXK)...l O I.I4
1(100... 10LS
ftoo... 1 oas

inoo.,. 10 IN
10000... 10 1 .14

4000, 1 O 15
22000. ..1 () 1 3(
lOftnno.. 1 o IN

iooo.iooih
10O0...1O1N

.. I O 134
Am T A Teli4
11000 024
6000 0 2N
IOOO 024
:iooo...,,i2N
20OO. ...,0 2N

AinWrltlngPSa
2UNI ho
IflOO 801
4000 8OI4
onoo HON
1000 HOIs

AnnArbor Isl 4.
1000
rmour 44s
6000 0 4N

10000 0414
I10(ki o.7
A T A 8 K cv is
lftOOI).,, Oril;
10000.. .10514

1990

3.'.000...1
.MKKin... 1 0.17a

ilUIW. .. UO
ATitSKr-- " '
2000 , OOI4
800rn:o,,,lltl.ia
2000 , OIII3

,,,,u tg
soon oni4
noo.....O(lN

ATA 9Iadl i7
13000 8 8

lamped

II A t) CV 41J.T
)oun.....W 7
2000 HH79
aoro 0 7
ftOOO 0 078

20000 DUO.
2000 O078
2000 07

ftaltAO gold 4s
4000 04
f ..1141s
1000 04
ftOOO.... 041s
40OD O4I4

LallAO P I, 1.
A W Va 4s

SOOO 805s
4000 89lj
ftOOO HON
1000 HU.Ij

Praden Cop ea
OOn H 734

llkn ItapTr Sa

lOoOOO..! O
.000. ..i o Us

Ilkn Un El 1st
1001). .10 07a

Ilkn Un (las 1st
4000. 107ij

Hurt' II AN con
1000. ..10 1

(al (las .4 K is
10011...I OON
0000. 10034

( en (Ja cn M
2000. 10 IM4
1(100 .11)2.14

Ten Leather A.

1S000...1 naj
20oo.,.i oaN
1000... 1 oaij
9000. .1 0 2N

10000... 1 024(em II R NJ 5b
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